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A Ligquidation 1s Rrgumed on
Extensive Seale Stocks
Break Sharply.

RAILS FINALLY GO DOWN

Publie Is Selling Without Re-
gard to Yalueg—Money Con-
ditions Unchanged.

Tha-resumption of lquidation in the
stock market yesterday, while It was
Furprising In wsome respects to Wall
Street, was the logleal sequence of what
Gov, Handing had to say In the morn-
ing papers about deflation. To the aver.
age commisddon house trader this il
not scem at wll important hecause of
what has already beeh accomplished In
the share lst townrd lower prices and,
tierefore, did not make much impression
at the vutsst,
financial community flgured that
Streat had done (e share of eredit cur-
tallment and that, inasmuch an the Fed-

L eral Beserve Board was alming at te Han requested proposals for §18,000,000

|

The rank and fike of the |

Compuany Has

Al & directors’ meating of the Atlaw
Truck Corporation, held on Taesday, the
::::wwt :n'r:u electod

Ly 3o Ve,
'mr‘:am udmmvﬁaow
prigident of i v |
V. M. Bmall, preaident of the Martin | AP I8 £5.58 Against 84,93
Parry Corporation ;
Herbert K Carpenter, W. Dy Bargent,
Mie-president of the International Motor
Company ; John J, Watson,
prosident of the International Agrioul-
tural Corporation,
visgted oMoors
president and chalrman ; A, R, Congrove,
vice.prealdent
Henry
Thomas Strauns, weigtant tressurer, and

ATLAS TRUCK ELECTS.

Orders for
Capaclty Inte Fall,

orial man
hiey, vice

the Chilme Natlopal Bank

Jr. viem

The following war
Johm  J. Watson, Jr

und genersl  manager
Hopliing, Jr., vice.president

E, J. 8hepard, searethry,

The general manager reported that
tha fAirat shipment on the large forelgn
truck order talbn hy the campany would
he made durjog this month and thit the
comprny' watnht was rahalng on i pro-
duction basin of two hupdred trucks o
month
books for Ite full up’uvlly and te carry

and that it had orders on It

It well into the fall,

The

New Penmaylvanin Bonds,

Commonwealth of

ors of the

Osear OGubelman,

Pennsyivanin
plans to sell §18,000,000 of 41y per cont
honde, it was announced yeaterday
Wil | requosting bide for thoss bonds the fol-

In

OHIO CITIES GAS €0,
' BARNINGS INCREASE

- |Surplus Income for Last Fiscal

in Previons Year,

.

GROSS REACHES HIGHEST

L]

i| President Reports Best Busi-
i|  mness Done in Second Half
of Period,

The Ohlo Citles Gan Company reporta

writeofta to §1,701,202, agninst §2,305
884, Preferred dlvidends totalled $535,-
000 and common dividends $7,084,1683,
loaving n balance to surplus for Uie
yonr of BL,080,494, ngninat §1,719,848,
Tha bast business of the year wis done
during the last six monthh, sccording
to B, (. Dawea, president of the coems
pany. At the present time, ha adda,
earnings are the lurgest In the com-
pany's history and the operating or-
ganization has bean brought back Lo
normal by the return of men who went
to war, “There wis k allight decrease
in the business of the company during
the first half of the fMscal year," Mr.
awaes sald, "but during the last half
tia bualtness and profits of the company
have shown o mpid increase, leaving the
results better than the previous year,
At the present Ume the earnings are
the largeat In the history of the com-
pany, and by the return of many em-
ployees who wers In the wir our oper-
sting organization ls back to normal
“Tha eapital expenditures and inveat-
ments made during the last flacal year
wmount to MIAEIT081, the principal tems

tor the year ended on March 31 a sure
plus Income after all charges and Fed-
aral taxes of $10,448,668, equivalent to
$5.80 a share sarned on its outstinding
comymon Atock after deduction of pre-|
ferred Aividends, agninst a surplus of
$9,030,587, or $4.03 a share earned in
the last preceding year on ita commun |
nock, [

fiross enrnings for the year were the

lowing farmal statement was made: | hiEhest In the company’s I1Il|l:)r\f, h..l
“The Commonwealth of Pannwylvania | talling £54,004,001, npuinst FATAEEE00
I in the imimedintely preceding year, Costs

and operating sxpenses aggrogated 3§40,

of which consist of the purchase of the
Moure Ol Refining Company, & sub-
giantial Investmopt In the Union dea
Petroles and Oklshoma Producing and
Rufining Corporatien, the bullding of
the Heath Heflnery with adequato slop-
age and tank oar equipment, purchase
of oll producing propertiea in Ohlo, Weasl
Virginia and Oklahoma and the erection
and purchase of gistributing plantse. The
funded debit of (he company during the
year wus roduced §1,008 000,

" Exports From New York.

EARNS $177.42 A SHARE.

Atlantle Nefining Company Res
port Shows Galus in 1010,

Tho annual report of the Atlantie
Refining Company, one Pl the Btandard
Ol group, for 1019 was issued yestarday,
It showed net profits for the year after
all charges and Federal taxes, of | L
871,046, which 1s equivalent to §177.42
w shars earned on the $3,000,000 eapital
wtock outstanding and represents aimost
177 1.5 per cent. earned on Lhe par value
of Its stock, In 1018 fts net earningm
were §7,400,400, or §145.18 a share.

Although the company’s net profit for
the year wia §1,401,608 In excess of that
for 1918 thére wns no change In divi-
dends pald on its capital mock in 1018,
those dsbursements aggregating §1,000,+
000, The surplus for the year, after all
charges, smountsd to §7.871.046, and the
tota] surplus, after allowing for sundry
unljuutmunlr of accounts not incldent to
the ourrent year and the defieit of b
sidinrien, amounted to §56,324,453, The
estimatod amount allowsd for Federal
taxes for the year was §4,752,628,

The balance sheet of December 31
showed total assets and labilities of
$00,400,593, against §77,248,382 In the
last previous Yoar, an Inorease of more
than $18,000,000, Cash shown by the
balance shost totalled §516,034, agninst
$252.670, current masets §47,704,037 and
current labilities $9,361,300,

oil Company Adds Caplial.
Stockholders of the Sinclafr Consoll-
dated Ol Corporation In thelr annual
meeting yesterday ratiffed the asection of

rest of the country and not at Wall|series B 4% per cent. bonds, maturing Whent, 21,532 bushels; floyr, 2,865 L
Street, thers was not much nesd of | st various years from 1§26 to 1950, The 139,796, against §83,0256,858, making net sackn ; nlcohal, 50 barrels: bacons, 60.000 the directors In Issuing $50,000,000 of
worry. ‘The trouble with this theory |lasue ia part of loan of $50.000,000 au. | operating earnings for the yeur $18.084,- - o : i tfive year 71 per cent. convertible notes
was that the average person forgot that | thorizad by act approvel Apeil 18, 1919, | 205, against $14,007,032,  For Fadoral | POUnds; stearine, 463,200 pounds; lard | and authorizing four quartarly stock
| the first thing that would be thrown Bids for the lsmue will be recelved at | Income and excoss profity taxes 31,455 oll, 62,400 gallons; peas; 4,200 bushels: | dividends of 2 per cent. ench on the out-
{overboard If the gouptry, was foreed to | the office of the auditor general at Har- 599 wiaas sot anide, against $3,161,177, | grass sead. 160 bags | beef 1,200 tlorces ; | tanding commaon wtook of the company.
curtall it bank credit, would be Ita| rsburg untdl noon, June 23, 1920, The | and Intereat churges amounted to §324,- | lnrd, 767,400 podndn; chease, 92,460 | The directors of the cprporation were all
| most murnuhle nssets, namely, securl- | bonds offeredsnre tax exempt 853, amcainst: §405,304, and deprecintion | pounds lubricating oll, 85,760 gallonm | reelectsd,
| | tiew.  'This wns what apparently lln::\- = s = e A e e e T e i = — et e e o e —— — -
. ned yesterday, both In respect o Lib-
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GOSSIP OF WALL STREET.

A Liguidating Market.

The ecountry at large turned yeslter-
day to Wall Street for cash. It has been
doing so for ten days, but until yester-
day tha demand for Immediate sale of

seourities wana not so great. Yesterdsy,
however, the lguld seourition of the

country, its stooks, [ts Investmant
bonds and it Liberty bonds, rolled
in o Wall Steet in n steady

atream. Tho result was a steadily laul-
dating market without a rally, in which
practically every quatation for ntocks
wan lower than the previous one. Thers
was no apparent confusion about the
market, no slgns of & creaking or &
eracking of the machinery of the open
market maintained at thin centre, Bales
exceedad 1,000,000 shares of atock, and It
might be suld anfely that thres.guarters
of the sales originated outalde of New
York. The wire houses wers extremoly
busy all day and practically every order
which flashed In was to sell at the mar-
ket. Stocks declined from a point to
maore than ten polnts, or an Averngs of
approximately four polnts all through
the lnt,

How Wall Street Views the Dreak.

Wall Strest, with Its uncanny sixth
senine of discounting coming events, long
since discounted ths present fAnanclal
stringency. Now It ls the country at

large that in meeting tha situstion and
with the result that the most fluld of
all ussetn, stocks and bond= are coming
to market. Gov. Harding's statoment in
the morning papera was construed as
baarish, although a careful perusal falls
to disclose mny very alarming atate-
ments. ‘The front pages of the morning
papers falrly shricked lower prices, rall-
rond tieups and distross o unessential
industries, The result, after a particu-
larly quiet and orderly first hour, was a
food of seourities for sale that knocked
the props from under those who would
mipport the market and turned an fir-
regular market into an orderly decline,
which was not halted all day. Although
Wall Street wis bearish last night, here
and there were houses which urged that
the altuation was brightening, and that,
If waset values count for unything, stocka
are u buy at this level, This brief bit
from Gov, Harding’s explanation of the
attitude of the Federal Resorve Bourd
probably ls worthy of repetition: “If
frozen loans wera liguefied and If com-
modities which are held back, either for
speculative purposes or becuuse of lack
of transportation facilities, should go to
the markets, and {f the large stocks of
merchandise shoulld be reduced, the re-
wultant release of credit would have o
most beneficinl efMect upon the general
situntion.’ It Is held In many quarters
{n the Ananclal district that that condl-
tion mlowly but surely will arrive. On
that theory many declare that the worst
of the situation has been seéen and on It
profepsioni] Wall Street, at least a part
of professlonnl Wall Street, is buying
stocis conservitively.

American Hrake Shoe,

Stockholders of the American Brake
Shoe and Foundry Company will mest
within & short time to consider a plun of
recapitalization which alrendy has re-
celved the approval of directors. Le-
talls of the plan will not be made known
offielally untll the stockholders' meeting
shall have been called, but it Ia reported
that the plan calls for a readjustment
and an Increase in Its outstanding stock,
Its common stockholders, It Is under-
stood, will be given the opportunity tw
oconvert thelr stock Into & new 7 per
cent. cumulative stock, and preferred
swockholders, If the plan be appraved,
would get three shares of a4 new Issue
of common of no par valoe in addition
to thelr holdings. It is reported that the |
proposed new lawus will be placed on &
$4 basis. American Brake Shoe and
Foundry, particularly since the plan now
proposed has been nolsed about among
its stockholders, |8 very clesely held
Even (n yesterday's upset market a pro-
spective purchaser of 100 shares was
obliged to bid five pointsa up to get it
The stock was quoted nt §200 a share,

New Leow Prices.

Some new low records were estab-
lished throuxhout the list yesterday and
they were not confined to any one up.
The stesis, molors, MOLOr ROCESSOTies,
tobaccos, and practically every other
group furnished examplis of stocks ln4
which the entire year's advance was |
obliterated. In some cases, particularly '
in the oll group, stocks got to within a
quarter of u point or so of their prévious
minimums, Among the stocks which
touched ndw lows yesterdny wers the
following :
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PonneyIvanin . o.oooiiinvinnnes Ay bl
Biandard Oil of No Jueeiieas o 000 870
Bhell Transport ........ AR - ™y
Contrnl Leather ....... L4 Wiy
American Hide & Leath 14 1814
Am, Hide & Leather pf 0 3;‘.11
Endicott Johnson .... g
Ploroe-Arrow ... . AN 48y
HBtudebaker ..... «res BUY anlg
Kolsey Wheel ..vovavvasionnas BT 61)
Btewart Warner ...... e .y 3
“Twenty Per Cent. 08,7
“l see by the papers,” ohserved a

very keen market observer yeatarday,
“that folks are falrly storming the de-
partment stores that have reduced thelr
prices 20 per cent. for maerchandiss., 1
wonder If they will storm Wall Street
that way when our stock prices reach
i 20 per cent reduction. I might add
that Wall Street marked down its prices
more than 20 per cent. last February
and that the reduction now amounts to
more than 60 per cent. altogether. We

New Bonds .
for Old

Almost every institution and
investor has securities which
are sound but have depre-
ciated in market value, This
situation creates & problem
which can be solved bfest by
arranging exchanges for .
sues m‘bm& or secured
notes recently placed on the
market. :

Write for. our suggestion
on this subject; th]uy T;-'
ik, .

F: Eu:mo.hﬁlﬁ’-%
A.B.Leaeb&Co..,lnc.

Investment Securihies
62 Codar Street, New York
Rl o hane o Daivimcrs

Baltimorw
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The Wages
of Capital

The investor with available
funds ean today receive the
same large return upon his
capital as the working man
is receiving for his lubor,
Wages of both labor und
eapital have advanced to
levels almost unparalicled.
This is an exceptional time to
invest if you seck exceptionnl
income advantages,

Write for our Incestment

| Letter No. F-73
| Clreular on request,

' (HANDLER & (SOMPAKY

Bt wmp rmem
' 35 Pine St., New York
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] New Haven Raltimore
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On Mexico
Railroad Congestion

A Sound
Business View

Discussed in this week's issue of
THE BACHE REVIEW

The REVIEW 1y tssued weekly and
Coples may be had upon request.
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TOBEY& KIRK

Members New York Stock Exchange

25 Broad Street
New York

ghouid commence to ses the bargaln
hunters snooping around agaln wvery
soon."

Credit for France.

It was reported in Wall Street yester-
day that a credit or the sale of securi-
ties for Franca |s contemplated In thls
market. To that development was ut-
tributed the recent strength of French
exchange No conflrmation of the re-
part was obtainable and several bankers
familiar with the internatlonal situation
were Incliped to doubt Its suthenticity. |
The actiof of francs in the late after-
noon in a decling from,more than 13 to
the dollar to more than 14 to ths dollar |
did not bear out the report that a large
eredit for France ls to ba established
here,

The Storm Centre.

United Statas Stesl, the natural mar-
ket leader and the stock closely watched
by ths country at larwe as the mariet
baromater, became ths storm centre
when the heavy selling started, and, be-
causs of the sentimental effect It would
have on the market as a whole, the short
cllques pounded it right and left. Added
to that situation was natural liquidation,
and togother they proved too great u

load for those who stood In the breach
for a while and attempted to stem the
tide. Steel experienced Its  shurpest
break of the year, sold through its old

(low, and led the list down with a de.

l“;cllm of 1% polnts to tie new low of
% looy,
., |been two points higher

Ita previdus low this year had
On only two
this year has Stes!
slumped In any way comparable with
yesterday's drop. They were February
24 and February 10, when the decline
was 3% on both days. Yesterduy's tursn.
over In Bteel was 118,500, against 21 000
on Tuesday,

other days of

J. K. Rice, Jr. & Co. Will Buy

108 American wild Comu. & Pfd.
| 100 American Meter
9 Alumingm Co, of Ameries

10 Ameriean Chicle Com, & Prd.

50 Celluloid Company

25 Crowell Publishing Com,

=0 F. W. Miss Cam.

100 Emplre Steel & Iron Com, & I'fd.
|10 Fldelity-Phenix Insurancs

40 Glens * Insarance

23 Greal American Insuranes
| 100 1. W, Jobns-Mansilie Prd.

(Cam.

! 25 Md Dominlon 8, 8,
o0 Pennn. Coal & Coke
A R. J. Reynolds Tob, Com, A"
25 Singer fncturing
M Texas Pacilie Coal & 00
| 19 Texas Pacifio Conl & O “Righis™
| %0 Thurher-Earthern Pridacts
an Virginian Rallway
106 Ward Baking Com, & Pfd.

J.K.Rice,Jr.&Co

Minnes #0080 1o 4000 John. 5 Wall 81, N. 7
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Foreign Exchange—Foreign Bonds
Morton Lachenbruc: & Co

42 Broad Street. NewYorho
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